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How do different mechanisms for sharing risk
interact? For example, what is the interaction be-
tween the public provision of pensions and the de-
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U j(cA0, cA1) > U j(cB0, cB1)??????????





















cA0 + kA1 = e0 (2)
cA1 = θkαA1(HσlA1)1−α















cB0 = e0, (5)
cB1 = e˜1. (6)
??????????????? 2.1?? 2.2?
???????????????????? (μ j)










lA1 = 1 (7)








FkA(kA, 1) = αϕ (9)
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???
ϕ ≡ θ(1 − μ)σ(1−α)k(σ−1)(1−α)A1
?????????????
e˜1 ≡ η˜i1(1 − μ)kA1 (10)
?????????????????????
??????????
cA0 = e0 − kA1, (11)
c˜A1 =
[
1 + ϕ − δ + η˜A1(1 − μ)] kA1, (12)
cB0 = e0, (13)






















ξ1 ≡ 1 + ϕ − δ + (η¯ + λμ)(1 − μ)?? ξ2 ≡ 1 + ϕ −




































????????? x′ ≡ βαϕ′ψ+β(1+αϕ−δ)ψ′,
ϕ′ ≡ θ(1 − α)(1 − μ)−αk(σ−1)(1−α)A1 (≥ 0),?? ψ′ ≡
− γ2 ξ−γ−11 {ϕ′ − [η¯−λ(1−μ)]−λμ}− γ2 ξ−γ−12 {ϕ′ − [η¯+
λ(1 − μ)] + λμ}???????????ψ′ ??
?????x′ ??????????????ψ′
??????????βαϕ′ψ >| β(1+ αϕ − δ)ψ′ |
????x′ ????????????????
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??? Γ ≡ 12ξ1−γ1 + 12ξ1−γ2 . ?????????
?????






















??? Λ ≡ 12 {[η¯ + λ(1 − μ)](1 − μ)}1−γ + 12 {[η¯ −
λ(1 − μ)](1 − μ)}1−γ. ????????????
??????????????
???






































???β, γ, θ, α, δ, λ, μ, η, e0???????????
?????????????????????
???????????????? β = 0.95,
????? γ = 2, ???????????
θ = 1, σ = 1 ??????????????
??????????????????3???
?????? Barro and Sara-i-Martin (1995)?
?????????????? 0.4?????
??????????????? α = 0.4??
????????????? δ = 1?????
??4?????????? η¯ = e0 = 10 ??
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W ≡ (1 − μ)VA + μVB
??????
? 1??????????????? μ??
?? (a)[0, 0.25], (b)[0.25, 0.68], (c)[0.68, 1]??
?????????????????????
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5 ??????????(i)λ ∈ [0, 10] η¯ = e0 = 10, (ii) λ ∈
[0, 3], η¯ = e0 = 3, (iii) λ ∈ [20], η¯ = e0 = 20 ??????
?????????????????????????
????????????? μ j ???????????
?????????????????????????
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Welfare Analysis of Market Participation Decision
Hiroaki Ohno
This paper examines the demand for capital stock and social welfare by incorporating endoge-
nous idiosyncratic risks generated by rational hand-to-mouth consumption behavior in a sim-
ple two period economy. These risks induce precautionary savings and the over-accumulation
of capital stocks. This may have a desirable effect on economic growth and social welfare.
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